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PREFACE. 



Now that questions concerning tlie com- 
mercial and agricultural community are 
becoming of such vital importance to all, 
I have thought it my duty, having devoted 
my life to the consideration of these sub- 
jects, to place my views before the public, 
especially as I venture to think some of 
my theories and conclusions appear to have 
escaped those who are taking a prominent 
part in the discussion of them, and I hope 
this will be sufficient excuse for my pub- 
lication. 
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4 PREFACE. 

It is impossible to go thoroughly into 
detail, and at the same time to make such 
a work as I have written readable in a 
concise and popular form, but if my views 
create any special interest I shall be glad 
to enlarge upon the various subjects upon 
which I have touched. 



Wiiitkey Court, 

Herefordshire. 
Jan. 1893.' 



ORIGINAL THEORIES UPON AND 

REMEDIES FOR I 



DEPRESSION IN TRADE, 

LAND, AGKICULTURE, AND SILVER. 



After being actively engaged for upwards 
of thirty years in one of the principal in- 
dustries in this country, and having 
watched the course and changes not only 
of that one in particular, but also of many 
others equally important, perhaps I may 
be taken as a fair sample of a man who 
entered into business life when trade, com- 
merce and agriculture were at about their 
best, and when nobody ever dreamt of 






6 DEPRESSION IN TRADE. 

taking anything but an optimist view of 
their various branches and ramifications. 

That was in the year 1862, just after the 
outbreak of the American War, and the 
accompanying boom will never be forgotten 
by all who went through that exciting time, 
say from 1862 to 1866, when rapid forjbunes 
were made, and invested in land to a large 
extent in various parts of the United King- 
dom ; and such has been the fashion from 
that period up to the last year or so 
amongst all classes of professional men, as 
well as successful traders and manufac- 
turers. 

After that period came the usual re-action 
following inflation, culminating in the latter 
year with the great and disastrous financial 
panic, which brought about the failure of 
Overend, Gurney & Co., as well as many 
other large banking and private institutions, 
accompanied with losses and ruin to many ; 
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and one article in particular, Cotton, which 
had been selling during the latter years 
(owing to short supplies from America) at 
famine prices, say up to SOd., gradually fell 
to 12c?. and lower, and with it came acute 
depression, re-acting on other trades and 
industries, the profits of which had risen 
abnormally high, owing to the good and 
prosperous times, which latter, I may add, 
continued more or less for the next few 
years. 

It was not, however, till a few years after 
that the pendulum again swung round in 
earnest, bringing with it severe financial and 
commercial depression in all branches, viz., 
1875-1878, which eventually culminated in 
the City of Glasgow Bank failure, and 
accompanied with it were, again, several 
banking institutions, as well as many influ- 
ential commercial and credit houses, 
especially aiffecting many old - established 
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8 DEPRESSION IN TRADE. 

firms in Manchester and Glasgow directly 
associated with the cotton industry. 

It may be mentioned that during the 
latter period American cotton also fell to 
the then unheard-of price of 5rf., and 
various were the reasons put forth as to 
the primary cause, not only for its fall, 
but also of the many other commodities 
which were already sharing a similar fate, 
but to a smaller extent. 

In my opinion nearly all the theories 
put forth about that period (and those 
of the three or four years previous to 
1878) were not the primary ones, and it 
was about this period that I attempted to 
try and solve the real and true cause for 
the gradual but certain depreciation in 
almost all articles of produce ; while I may 
mention that about this period I specially 
advocated " Over Production " as a direct 
cause in many branches of tr^de and ship- 
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ping, and have always traced the origin 
of the same to a large extent to the effect 
of the Limited Liability Act, 

The depreciation of silver was already 
being advanced as the primary cause of 
the depression, and I watched the various 
theories, as well as my power would permit, 
with the result that I came to the con- 
clusion that the fall in the various com- 
mercial articles was caused by far more 
seeing influences than the mere ordinary 
laws of supply and demand, or by the 
depreciation in the white metal. 

I may mention I had been brought up in 
the good old school of only having one idea 
of how to make money, and that was to 
take an optimist view of the future, which 
was then considered the only legitimate 
means of making profits. 

Seeing the fallacy of this year after year 
I began tg look ^t the other side of the 
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question, and to argue whether under the 
constant fall in all articles of produce it. 
was not wiser to change the mode of 
procedure. 

For having noticed for years previously 
that the supply was always there but not 
always the requisite demand, and that the 
price of the day generally discounted the 
future statistical position, I educated myself 
to being a pessimist, or bear as it is called 
now ; and during the past seventeen or 
eighteen years I have certainly conducted 
my business on these lines and carried out 
those theories in thought and words during 
ten or twelve of those seasons, and con- 
sequently advocated in public and private 
what were then called unpopular bearish 
tendencies, but which, nevertheless, proved 
correct. 

I have, of course, advocated in certain 
seasons the opposite views, when I have 
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seen either trade developing or increasing, 
prices too low brought about by panic, or 
supplies j?r(? tem. too short; but I admit 
it has been the exception, and I will state 
the reasons for the fallacy of always expect- 
ing a rise, and why I had generally looked 
for a fall. The basis of the views I am now 
expressing having been already put before 
my friends in Messrs. Whitaker, Whitehead 
& Co.'s private circulars and otherwise from 
time to time during past years, are nothing 
new to those who have followed them during 
that period. 

The principal articles I watched were 
cotton, wool, wheat, sugar, iron, and other 
colonial produce, which to-day are some of 
the principal standard articles before the 
world. All these have their direct influence, 
and re-act in many ways not only on their 
own manufactures but also upon other trades, 
as well as ultimately on land and all that 
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appertains to it, including the great question 
of Agriculture in this country. 

I maintain in the first place, that prior to 
1860 trade and land in -this country, with 
a few exceptional seasons, had flourished in 
a marvellous and quite extraordinary 
manner, with practically no competition. 
This was due solely to the fact that in those 
days there was virtually no steam, no Suez 
Canal, no telegraphs, no quick communi- 
cations of any sort, and hence the chances 
of commerce were sound, and traders had 
months and months before them before they 
could hear of any outside news to depress 
prices. 

Money circulated freely throughout all 
classes, and the value of all produce, securi- 
ties, land, and investments, were solid and 
sound, it being just as easy in those days 
(with few exceptions) to invest capital either 
in scrip, land, or any other property at 5 per 
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cent, interest as it is difficult to do so in the 
present day safely at 2^ to 3 per cent. 

While dwelling upon Investments perhaps 
it is interesting to point out that the nature 
of some have either made men- rich or poor 
during the past twenty years. Take, for 
example, the two classes, one who originally 
invested his capital in agricultural land, 
live stock, &c., and the other who invested 
it in industrial undertakings, such as rail- 
ways, insurances, banks, breweries, &c., &c., 
as well as in land and real property in or 
near the now large towns. 

The former have yearly depreciated in 
value, while the latter have increased year 
by year, and a large bulk of the prosperous 
men of the present day owe their fortunes 
not so much to the large profits they have 
made in their own legitimate business, but 
to the gradual and enormous rise that has 
taken place in the value of the Various 
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industrial undertakings as enumerated 
above ; and which stand to-day on paper at 
perhaps a dangerous premium with conse- 
quently a smaller rate of interest attached 
to them ; but which fact, nevertheless, has 
had to be faced by those who have been 
obliged either to invest or re-invest capital 
during the past few years. 

Consequently, with the interest of money 
not only invested in land and commercial 
enterprises but also in produce, gradually 
shrinking, I have argued that land in this 
country, and every other article of produce 
derived from it, would ultimately also be 
affected, only, I may add, the downfall in 
the value of Capital has, in my opinion, 
been hastened much by Mr. Goschen's late 
financial scheme on his conversion of " Con- 
sols," a bold financial and political step I 
admit, but a cruel blow to those who in 
order to live were obliged to sell out and 
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re-invest in more risky securities bearing a 
higher rate of interest, and who have lived 
to see their capital shrink to an alarming 
extent since the late Baring collapse in 1890. 

But as regards land and its produce, I 
have held the broad view for twenty years 
that both had gradually to sink, owing not 
to the appreciation of gold, or to the depre- 
ciation of silver, but principally to the 
development of scientific improvements. 
While as regards the land itself, it 'is per- 
fectly astonishing to look back and to think 
that for centuries past it has been the means 
of keeping generation after generation in 
direct line. The important question of the 
day is — can it continue to do so under 
the old basis ? 

The scientific improvements mentioned 
above comprise the extension of canals and 
the invention of steam, telegraphs, tele- 
phones, etc., etc., which in the long run 
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have virtually brought all nations within 
twenty-four hours' communication of one 
another, thus approximating the land of 
each to gradually the same value. 

Reraember, for instance, what enormous 
revolutions in trade were brought about by 
the opening of the Suez Canal, the laying of 
the Atlantic cables, and the various tele- 
graphs that have since been opened in every 
part of the world. Kemember, too, the old 
days of the sailing ship, and compare it 
with the steam of the present day ; also the 
internal commimications in foreign countries, 
notably, not only the railways, but also the 
canals that have been opened up. What is 
the result? Why, a merchant, shipper, 
banker, manufacturer or spinner, who 
twenty years ago was dependent upon the 

ks in this country for his supply, can 
in twenty-four hours buy in any part 

bhe world, or contract ahead for any 
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produce lie wants, or enter into any financial 
transaction he wishes, and thus wind up his 
business for the day. 

These I maintain are the broad lines 
which have revolutionized trade and com- 
merce throughout the world, due to the 
natural order of events brought about 
by the brains of man, which have con- 
sequently drawn countries together, level- 
ling them, if I may term it, and is in 
my opinion the original cause for part 
of the gradual but sure fall, not only 
in land but also in all commercial and 
agricultural produce during the past fif- 
teen years ; seconded by the internal and 
new ideas of carrying on commerce and 
finance. These new methods I have always 
maintained would bring about in a series 
of years (more or less) severe financial 
depression, accompanied by an undue fall in 
prices, which I will try to explain shortly. 

3 



1:8 DEPRESSION IN TRADE. 

Meanwhile let us look into some of our 
leading articles of produce, and realise the 
way the crops are at present being moved, 
and the financial working of them. 

Up to twenty years ago all crops were 
imported legitimately on their own basis 
by merchants, largely on their own capital, 
or on consignment. What is the practice 
now ? Why, there is hardly at present a 
leading crop of the world that is not im- 
ported and ''hedged" on a system which 
is designated the '' future " system— and 
what is this ? Why, it is importing ^and 
"hedging," on account of the traders 
themselves (the majority of whom have 
only a small capital in comparison to their 
operations), enormous lines of produce with 
an arrangement with their banker, credit- 
house, or broker, that they will sell a 
'* future " or " option " against the purchase 
bought abroad pr at home — say, £1000 
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worth of '^ futures " or paper contracts 
against £1000 worth of actual produce 
bought or grown. 

Consequently, the sale in the shape of 
a "hedge" must always be a forced one 
more or less. What is its effect on the 
m^kets a{t home or abroad, should specu- 
lation be"^« dormant, or speculators be so 
crippled by previous losses that there are 
few buyers ? — for remember the tone of the 
markets abroad react to a far larger extent 
on the home markets than the latter does 
on the former. 

Why, simply a gradual decline in the 
value of the article, because not only have 
the traders and importers to sell, but also 
the speculator has ultimately to re-sell his 
paper contracts. Hence I maintain that 
under these combined circumstances this 
new style of doing business is one of 
the original and primary causes";: which 

B 2 



20 DEPRESSION IN TBADE. 

bring about at certain periods not only- 
demoralisation of business, but also a 
certain depreciation in the value of the 
various articles ; especially so when it is 
remembered that during the past few years 
in every leading market, like coflfee, silk, 
tea, cotton, sugar, wheat, iron, lard, &c., 
and, I regret to say, even silver in later 
years, there is attached to it what is called 
a clearing-house or settlement, originally 
intended to facilitate legitimate business 
in produce andi to protect bond-fide traders ; 
but which system has been of late years 
abused, with the result that in falling 
markets, such as has been experienced for 
years, increased depression is brought about, 
and this causes augmented financial weak- 
ness, which cripples not only the speculators 
engaged in the article, but also aflFects 
the legitimate traders and growers in all 
countries 
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The above factors have now more to 
answer for the extreme depression than the 
world generally gives them credit for. I 
was originally (although I have always gone 
with the times) dead against what is called 
the new style of doing business, based on 
the settlement and future or option system. 
For if the system was ever abused, as I 
have lived to see it the past few years, I 
always argued the result would be against 
the interests of all traders and growers in 
various countries ; but I admit at the same 
time, it is a wonderful assistance to the 
speculative department of each article of 
produce, for my argument has invariably 
been that any new scheme or method for 
the carrying through of business ought to 

« 

be to protect the interest of the bond-Jide 
traders and growers, and not the speculator 
pure and simple ; and hence I have been of 
opinion that the compulsory use of paper 
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contracts for purely speculative purposes, 
whether on the Stock or Produce Exchanges 
(on the same lines as lately suggested by 
the French Minister of Finance), are a 
fair subject for taxation ; for if this busi- 
ness system is for the benefit of the specu- 
lator, the bond -fide trader and grower 
is sure to suffer, considering the enormous 
speculative and gambling craze which per- 
vades commerce and all classes of society in 
the present race for wealth. 

Let me bring the above arguments home 
to those who hold London and North-Western 
Kailway Stock, or any other security. Sup- 
pose, for instance, the original stock -Was 
to-day hedged by paper contracts, and 
speculators pure and simple all over the 
world held the latter, -what would be the 
result in times of continued depression? 
Why, if the latter were to rule the value of 
the former, the actual stock would suffer to 
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the extent of the fall in the latter when 
speculators were forced to resell their paper 
contracts. For remember, speculators in 
produce, as a rule, never demand the actual 
stock against their contracts, and I estimate 
95 per cent, of the contracts in question 
never represent at the present period any 
stock or produce at all, hence are simply used 
for speculative and gambling purposes only. 

So much for the present new internal 
working and methods for carrying on our 
commerce, which I hold have been injurious 
to the welfare of the various industries in 
different parts of the world. 

I will now dwell upon the various prin- 
cipal articles of produce, and try to show 
that the fall and depression have been 
greatly accelerated by the increasing foreign 
supplies from almost every part of the 
world, owing to the theories I dwelt on in 
the commencement of this pamphlet, and 
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which, under the ordinary nature of events, 
must in the long run (as it has done) 
have its effect upon the price of all com- 
modities, and gradually affect the value of all 
home produce and the land that grows it. 

But before I dwell upon these facts I 
will recall to my readers' notice that com- 
petition and steam have reduced freights 
all over the world to such an extent that 
the carrying power of all produce is now 
immense and increasing, while the cost of 
transit is quite a secondary consideration, 
hence is no longer in the present day such 
a barrier to exporting foreign produce of 
all kinds to this country as it was. This 
then is one of the principal causes of the 
enormous and yearly increasing imports of 
all produce in competition to that grown 
in the United Kingdom, but which I main- 
tain is for the benefit of those who live in 
this country ; although I admit the same 



BEPEESSION in l^RADE. 25 

must react on the value of land throughout 
the United Kingdom, and is likely to do 
so as long as low freights remain the order 
of the day. What a startling contrast, I 
may remark, in comparison to the new 
scale of railway rates just adopted in this 
country 1 

I will now dwell generally upon the 
supplies of the various articles of produce 
at present imported into this country, and 
will try to show that the causes referred 
to above are one of the original reasons of 
depression, and will testify to the fact that 
if the brain of man had not been so busy 
during the past twenty years with new 
inventions, the various supplies of all 
articles from foreign countries would not 
have increased to such an alarming extent, 
although by so doing they have necessarily 
been in my opinion a boon to the country 
at large, and no legislation, co-operation, or 
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m 

protection could ever have ultimately pre- 
vented either a reduction in value or the 
supplies of same. 

I will allude broadly to cotton, sugar, 
wheat, and other agricultural produce. 
Take the former first. Before the American 
War we were principally dependent upon 
that country for our supplies. Now we 

• 

have India, Egypt, Brazil, Peru, and lately 
may be added Central Asia. Take sugar, 
and remember that once we were dependent 
upon the cane products; now look at the 
gigantic strides of beet. Take the products 
of Holland, Belgium, Eussia, Austria, Ger- 
many, etc. Then take wheat ; look at the 
strides made by India of late years, princi- 
pally due to internal communication in the 
shape of railways, canals, etc. Note also 
the exports of same from Russia, America, 
and the Argentine Republic, etc. Then 
take again the enormous exports of live 
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cattle, frozen and tinned meat, etc., from 
all parts of the world — such a thing was 
unheard of twenty years ago. Take also 
fruit, vegetables, turkeys, etc., and lastly 
butter from Australia. All on the increase ; 
and surely while admitting fully that such 
a state of things must necessarily depress 
home-grown produce, and gradually reduce 
the value of the land that grows it, still 
we ought to look upon the now enormous 
imports as an absolute necessity, and the 
cheapness caused thereby as a blessing, and 
the last step therefore that legislators ought 
to think about is to try to pass some scheme 
or measure which would raise the value of 
the loaf or living in this country. 

Therefore I again assert that it is not the 
depreciation of silver that is the cause of the 
present and ; so-called gradual depression, 
both of trade, commerce and agriculture, 
but that it has been gradually the natural 
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force of events brought about by science, 
competition, and the marvellous times we 
live in ; and that steam, canals, telegraphs, 
low freights, internal communication, etc., 
and quick transit all over the world (combined 
with the other important Trade theories I 
bring forward), have been the real causes ; 
whilst any legislation in the monetary stan- 
dard of the world could in the long run 
only do harm and no good, for in the present 
critical day, and under the present serious 
surroundings, any interference by the world 
towards raising the value fictitiously of 
its food products might bring about such 
fearful consequences as no man could foresee 
For such an action could only benefit 
the minority, while it would be a positive 
curse to the majority, viz., to the working, 
lower, and middle classes who have a 
moderate or fixed income, and who ought 
to be thankful that the sovereign of to-day 
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will buy as much food and clothing as 
thirty shillings of ten to fifteen years ago. 

As regards gold and silver, the combi- 
nation of which forms the monetary basis 
of the financial world, I have always pre- 
sumed that the same have been ordained 
by Providence for the common use of all 
nations, and especially created to meet the 
enormous demands of commerce, and all 
that appertains to it, brought about by the 
largely increasing population ; and that if 
either of these metals were abused (as by 
the theories below I maintain they have 
been), the effect would be the upsetting 
of the equilibrium or fundamental principle 
of the monetary policy or basis of the world, 
and consequently would place its trade and 
commerce in jeopardy. 

As regards silver, my views have always 
been that it is only a commodity, being 
regulated by supply and demand. The 
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former, as in the case of other articles, has 
overtaken the latter, hence the price has 
sunk, and under certain circumstances in 
my opinion may go eventually to a still 
lower level. Why not ? for the price of 
any article is after all mere sentiment, and 
the cheapness of it so far has not reduced 
its production, as exemplified in all other 
sorts of produce, with one exception which 
I will dwell on later. Any further legisla- 
tion therefore in this metal (except to stop 
the following abuses), in my opinion can 
only bring eventual disaster to the financial 
world, whether it takes place in this country, 
America, or the Continent of Europe. 

While dwelling upon the fact that during 
the past few years silver has been turned 
into nothing more nor less than a speculative 
and gambling commodity, adding to the 
difficulties, not only of our great cotton 
industry, but also upsetting and dismem- 
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bering our great Eastern business, I have 
always held that such speculation, aided by 
legislation, has been one of the primary 
causes in certain years (as alluded to below) 
of the inflation of the white metal, which 
has been a deadly blow against the Easter^ 
trade, when it is remembered that a low rate 
of exchange is the very life to growers of 
produce and to the native population in that 
country. For I hold the prosperity of the 
country is based on the prosperity of the 
masses, and not on the individual, such as 
the trader, shipper, or government official, 
and the welfare of the former ought to be 
the first consideration in all such important 
questions. Consequently, any artificial in- 
flation can only jeopardise our trade with 
the East, which has been, let it be remem- 
bered, the principal country upon which we 
have had to depend for our foreign commerce. 
And here let me bring forward, amongst 



I 
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other influential arguments, a speech made 
in 1890 by Mr. Leech, Director of the 
rnitod States IMint, in trying to account 
for the depreciation in the metal that was 
then taking place. He says : " The action of j 

tht' Xatioual Banks a)id the Stock Exchange 
hai^ virtually made silver a football for the 
huUs and Ihw\% and there ought to be a law 
^ktsst^l against this.^' While I may dwell 

i 

upon the fact that there are mines in Aus- j 

tralia which it is said would prove profitable 
(under the present system of reducing the 
cost of its production, and which is a 
necessity now in every article), even with 
the metal down to 20d. Therefore, the 
question of to-day's value (38rf.) being below | 

the cost of production has not yet come to , 

the fore as a factor for reducing it in all 

* 

parts of the world, although I may add I | 

think it is quite possible the present price 
may reduce somewhat the world's total 
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production for 1892 in comparison to it.^ 
two previous years. 

During the month of June, 1890, when 
writing upon the most important questions 
of the day and their various serious eflfects 
on trade, &c., viz.. Capital versus Labour, the 
new McKinley Tariff, and the Silver Bills, 
the latter of which was about being intro- 
duced into America, I made the following 
remarks, which may be of interest at the 
present time, as before the end of that year 
those words were verified, while the result 
of such legislation is now a matter of most 
painful history, as the financial world only 
just escaped a total collapse, and from the 
effects of which the world is yet suffering, 
and likely to suffer for some time to come. 
The words were : " That whatever form the 
Silver Bill eventually takes, on the one hand 
it can only specially favour those directly 
interested in the mines and the holders of 

c 



34 DEPRESSION IN TRADE. 

silver^ besides certain speculators, while on the 
other hand it might easily prove highly 
dangerous, and indeed ruinous in the long run 
to traders in general, believing that any legis- 
lation in the currency can only be injurious, 
when it is remembered that the currency is of 
the most vital importance to the whole financial 
community, as the same can only savour as 
it were (piore or less) of artificial means. 
The result being that when the bubble bursts 
it may bring with it such a convulsion^ not 
only on the Stock and other Produce Ex- 
changes [which have boomed on the strength of 
the vrospect of the Bill passing), but also all 
over the financial world; while the pendulum 
of the price of Silver might swing to a lower 
level than ever seen before^ bringing with it 
universal depression.'^ 

The statistics of silver I quoted at that 
period, as well as the prices for 1873 and 
1889, in comparison to that ruling in 1890- 
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1891, and at the present day, may prove an 
instructive lesson to those who are clamour- 
ing for fresh legislation in the white metal. 
I may remark the figures given represent 
the total annual production of the world, 
which speaks for itself, and accounts largely 
for the gradual shrinkage in the value of 
the same : — 

1873. Production, 63 J million ounces; average 
price in London, 5dd. per oz. 

1889. Production, 126 million ounces; average 
«' price in London, 43^6?. per oz. 

1890. Production, 129 million ounces; price 
September, 54.^d, (result of American Legis- 
lation). 

1891. Production, 134 million ounces; average, 
price in London, 44|(Z. 

1892. Production, (?) million ounces ; price, 
December, 38i. 

One thing concerning Gold, I may say, 

» • 

and I have always expressed and published 
most forcibly this ^dew, that the hoarding 
up of the enormous quantities of this most 
valuable metal in a few hands, originated 

8 
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amongst the various continental nations and 
foreign bankers, since the termination of the 
Franco-Prussian War of 1870-1871, has a 
good deal to do with the present commercial 
depression and monetary disturbance of the 
world, besides dislocating its old relative 
position or ratio in comparison to silver. 

For any attempt of monopoly is bad, and 
must be a dangerous weapon in more ways 
than one, causing great trouble to many 
countries, especially to those which are short 
of that precious metal, should any emer- 
gencies arise either financial or political. 

Touching the paragraph where I bring 
forward the question of futures or options 
being one of the principal causes of unduly 
depressing the value of the various articles 
under this new regime, I think I have a good 
example to back my theory for so thinking, 
when I see the 'cute Americans (who were 
the first to inaugurate the option system) 
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turning round and attempting to bring in a 
bill called the " Anti-Option Bill," which is 
virtually to do away with and make illegal 
the speculative selling of produce for future 
delivery. It must be remembered sales of 
futures of produce take place even before the 
seed is in the ground, and I instance the fact 
of new-crop cotton in past years selling for 
delivery six to eight months ahead on paper 
contracts at ^d. to Id. discount below the 
price of the then current crop ; and this is 
often the case to a smaller extent under 
certain circumstances of other articles. 

This fact, combined with the present 
abused system of the clearing-house and 
settlement, is bound in nine years out of 
ten to cause prices at some time of the 
season to become more depressed than they 
ought to on the legitimate basis of supply 
and demand, as the various crops are turned 
over on paper, ten, fifteen, twenty, and even 
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more times during the season. This causes 
as it were, pro tern., an unlimited supply, 
and consequently tends to demoralize trade 
and the future 1^alue of various produce, 
reducing its basis to a mere gamble, as well 
as upsetting the theories generally adopted 
by the manufacturers and traders of the 
country, who are now forced under compe- 
tition to anticipate the markets somewhat, 
and who have to gauge the future price 
upon the solid question of the prospective 
supplies based upon the popular estimates 
of the crops put forth by the so-called 
prophets of the day. This latter is a grow- 
ing evil to traders in general, who during 
the last few years (and they I am sure will 
corroborate me) have based their purchases 
ahead on the ill-judged guesses of those 
prophets, and have in consequence suffered. 
While dwelling upon the fact of the 
above various causes reducing business to 
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a mere gamble, let me point out the latest 
phase of it, which I notice is taking place in 
Russia. The Imperial Bank of that country 
has informed the St. Petersburg banks, by- 
circular, that in order to place obstacles in 
the way of speculative operations, it will 
grant no advances or call except to such an 
extent as may be required by the effective 
withdrawal of deposits by banking customers, 
or by the needs of commerce. 

So that here we see another country 
besides America taking steps to try and cure 
an evil which I have tried to show is one of 
the primary causes for all the present 
extreme depression. And I ask the legis- 
lators of this country^ and those in authority^ 
is it not time to take some similar step oi' 
method^ such as is being adopted by America 
and Russia^ as soon as posMble, before they 
witness this country's prosperity totally 
ruined ly the gambling and speculative 
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craze which is gradually but surely under- 
mining and sucking the Nation's very life- 
bloody and which to my mind is really the 
" root " of the evil? 

The above theories are the broad facts and 

basis which I have for the past twenty years 
been working on, and few have, perhaps, 
watched or studied the development of the 
same more closely. I feel sure that if the 
legislators of this country (independent of 
party and its consequences) would look 
seriously into some of the above new 
systems on which our various trades and 
industries revolve, they would find not only 
ample scope for their work and energy, but 
also a great amount of truth and fact in 
what I have before stated. 

I may add, I have studied, too, ruost care- 
fully the past few years the various theories 
put forth by the monometallists and bi- 
metallists of the present day, and while 
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admitting that their ideas may be sound, I 
still hold the opinion that it is impossible 
for them to carry out their theories so long 
as the use of the two metals are abused, and 
in consequence they have thus overlooked 
the " origin " of the evil, which however, in 
my opinion, is not to be found in that quarter 
alone. The depression is due more to the 
natural course of events in the present days 
of over-population, competition, and over- 
production, which combination has in- 
variably one result, that is the reducing of 
the value ; and as long as competition lasts 
(which will be to the end of the chapter) 
there is, so far as I can see, no reason why 
the lowest (allowing for the usual fluc- 
tuations) has yet been touched in either 
land or agricultural produce in this country, 
so long as the former remains at a consider- 
able enhanced premium over that of other 
countries ; or the latter so long as frep^ 
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countries and virgin soils are opened up and 
cultivated, and grow produce which ships 
will carry to these shores at the present 
low and ruinous rates. 

And what is the result of this competi- 
tion ? Why, we see it every day. Emigra- 
tion of all classes on the increase to every 
part of the world, while, no doubt, as far as 
this country is concerned, we are gradually 
going back to the olden days before the 
" Golden Age." That is, the ordinary run 
of people will be forced to live as their 
ancestors did, viz., on a smaller income, 
with more sobriety and harder brain -work, 
backed up by greater economy and thrift, 
and with less extravagance and luxury. 

The latter are, in my opinion, one of the 
greatest curses of the day, and are impos- 
sible to be enjoyed by the majority under- 
the present value of capital, whether em- 
ployed in land, investment, produce, com- 
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mercial enterprise, or live stock, &c. To 
give up the present extravagance and to 
live like our forefathers did, is the only- 
solid remedy in my opinion to meet the 
present times ; and with cheap clothes and 
food the multitude will yet find themselves 
as well off and as happy as they were during 
the time of inflation, which was only short- 
lived, and was really a curse to that genera- 
tion. For a sovereign at the present time, 
judiciously spent, will buy 50 per cent, 
more (although I admit the bulk is of 
foreign manufacture)' than ib did ten to 
twenty years ago (due to the fall in all 
articles of produce and clothing), which 
factor I maintain is now the very life to 
80 per cent, of our entire population. 

And what are the consequences of emi- 
gration when carried out to the alarming 
extent of the present day ? Why, it means 
that we are losing not only a bulk of the 
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bone and sinew of the country, but also 
that the country itself is losing a proportion 
of the strong support, power, and influence, 
f not only of the original aristocracy, but also 
of the original landed interest which made 
Great Britain what it was, combined with 
its army, navy, and church, backed up by 
its commerce and trade. Take for example 
any county in the United Kingdom, and 
what do we find ? Why, in almost every 
family (especially the old landed interest) 
certain of its members have preferred of 
late years to emigrate in preference to 
entering into the commercial world, and 
other money - making professions, and 
naturally have taken capital with them to 
invest abroad ; and is not the first funda- 
mental principle and backbone of the pros- 
perity of all industries, and especially of 
land (which combined, forms what is called 
our Home trade), based on its reserve 



DEPRESSION IN TRADE. 45 

capital ? So that if that capital is gradually 
being exhausted (and this is especially 
applicable to Ireland), no business or land 
can prosper, as the inevitable result is a 
contraction of the purchasing and working 
power, on behalf of the community at large, 
which must in the long run adversely 
affect every industry throughout the 
country. 

But it is well to remember that although 
the land may be losing part of the influence 
and power of the original landed interest, 
and perhaps the good old conservative 
feeling that existed between landlord and 
tenant, still it has been and is gaining in 
the future what I consider is of far more 
importance — that is, many of the original 
landlords who had little or no business ex- 
perience are being gradually supplanted by 
men who are of thorough business and 
practical habits, who have made fortunes 
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with credit to themselves by hard work and 
industry during the past forty y^ars, either 
in trade, banking, or commerce, and who, 
consequently, will be able to grapple with 

the present times of agriculture in a far 
more practical way than their predecessors. 
The result being that they will gradually 
cement by the power of their capital not 
only the good old feeling that used to exist 
between landlord and tenant, but eventually 
prove themselves (as they are doing) equally 
as good landlords in the present days of 
adversity as their predecessors were in the 
olden days of prosperity. While a-propos of 
the Land Question, I may further allude to 
the fact that not only is some of the capital 
of the old landed interest gradually being 
invested abroad, but also that during the 
past few years enormous sums have 
also been invested in various parts of 
the world by all classes of Englishmen — 
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the result being that the countries abroad 
are enjoying the full benefit of the same 
to the detriment of the United Kingdom, 
and which capital, had this country and 
land been * prospering, would have remained 
here to the benefit of all classes. 

Therefore, the constant depreciation of 
land, and all that appertains to it, has be- 
come a national question, and it is gradually 
dawning upon every bread-winner that they 
are directly or indirectly affected by it. 
The important question of the hour therefore 
is, what are the remedies for the same, in 
order to save the farmer and those absolutely 
dependent on land from further financial 
troubles ? 

For if the views lately propounded at the 
various conferences, meetings and associa- 
tions, by the leading men of the day, are 
correct, viz., that the industry is gradually 
sinking to utter ruin and bankruptcy, the 
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only course open is for the State to step in 

and take drastic measures, by adopting such 

legislation as will alter the present laws of 

taxes and tithes on land (which were created 

and passed under a very different aspect of 

affairs), as well as those in authority to re- 

* 

vise the present basis of railway rates and the 
terms of the lease as existing between land- 
lord and tenant, so as to afford a better chance 
of competing fairly with foreign countries 
and the produce thereof, which latter is 
to-day undermining our own. I may add, I 
have long thought that there is great 
injustice in the present system of rates and 
taxes in the country in comparison to the 
towns, while I may ask why should the land 
alone be burdened with the financial re- 
sponsibility of the Church ? 

And further, that legislation must take 
place as regards the well-known various 
*Hrade dishonesties" (being nothing more 
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or less than absolute swindles) which are 
being practised on all classes of consumers by . 
what are called the middle-men ; as well as 

« 

look into the various serious trade questions 
mentioned above, such as gambling in food 
products, produce, and silver, which have 
resulted under the abuse and power of 
the clearing-house and settlement, in the 
various manipulations, syndicates, and 
corners which have notoriously sprung up 
the past few years, and have been so detri- 
mental to many of our most important 
industries, in fact in certain years simply 
paralyzing some of them, as I am in a 
position to prove. 

I fully admit the enormous difficulties 
there are in the way, especially as regards 
the Land question, considering that our 
Church and Land are to a great extent 
united, and the former greatly dependent 
on the latter; but if it comes to the fact 
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that the latter can no longer support the 
former, it is a question for the State to step 
in and meet the times in order to protect 
both. I also fully acknowledge the difficul- 
ties ahead, which must arise sooner or later 
in connection with the reversionary interest 
and the mortgages on land, as also upon 
other properties, and the enormous losses 
attached to them (owing to the serious 
shrinkage) when the day of reckoning 
comes, for come it must, as in other business 
liabilities that have to be faced. But on this 
point I shall not dwell further at present, as 
" sufficient unto the day is the evil thereof" 
But while fully acknowledging the serious 
position of the land question and the im- 
portance of the industry affected by it, let 
me ask my readers seriously whether the 
views put forth by the leading men of the 
present day with regard to the land q uestion 
affecting the United Kingdom are justified 
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and well founded ; and can they point to one 
single sign at present ** that the national 
industry and consequently the country is 
gradually sinking to utter ruin and bank- 
ruptcy ? " 

I maintain from the latest official returns 
of Agriculture and Trade, &c., they cannot, 
and that such sentiments are merely the 
outcome of panic, and ought never to have 
been uttered on any public platform. I 
have admitted openly that for the past 
twenty years I have been (more or less) a 
pessimist; but I entirely fail to see any 
sound reason why I should join in the 
popular cry of alarm that pervades the coun- 
try at the present time on this question. 

In my opinion the present crisis in land 
is the gradual but certain result, as I have 
tried to show, of the outcome during the 
past twenty years not only of the depression 
and changes of our commerce and trade, but 

D 2 
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also due to science and to the brain of man. 
I also have shown that during that period 
the United Kingdom has had to face severe 
commercial panics, besides financial disasters, 
and that the same were eventually got over 
without the direct aid of the State. 

Why, therefore, should the State now 
step in to help the landed interest (except 
on the points specially advocated), which is 
put forward as in a state of crisis, but which 
depression is the natural outcome after a 
long period of inflation extending back to 
generations, and whose day of reckoning 
has at last come. The remedies for the 
same lies directly with those interested, and 
which must be to adopt some sound in- 
ternal, commercial, and economical remedies 
such as all other traders have been forced 
to do years ago under similar circumstances, 
when they witnessed their own industries and 
business shrinking and in jeopardy, caused 
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exactly by the same factors whicli are to-day 
apparent, and now undermining the landed 
interest and the products thereof. 

Eegarding the latter, I will take the 
article " wheat " as the standard, upon the 
value of which not only our land, but also 
I regret to have to say our Church is so 
largely dependent. 

I have adopted the theory already that 
price ought to be the ruling feature on 
which large or smaller crops are cultivated. 
For if the price of one crop is high in 
comparison to another, that crop ought 
to have special attention from the farmer 
in all parts of the world. I will quote 
an instance — perhaps the only one I can 
that has come under my special knowledge 
after thirty years' experience — where it was 
clearly shown that the price of that article 
had sunk below the cost of production, and 
in consequence an enormous reduced area 
of acreage, 
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I allude to cotton. As stated before in 
these pages, American cotton had been 
selling under peculiar circumstances in 
1862 to 1866 up to 30c?. This price caused 
all other countries suitable for the plant 
to grow it. Kesult : over-production year 
after year even in the face of the enormous 
increasing population of the world, until the 

value of that commodity was forced down 
last March to the basis of S^d. ! 

Now, what was the result of this ? Why, 
it acted like magic on the farmers in 
America, especially as they argued (and 
I think they were right), that the price 
the article had sunk to was too low, based 
solely upon the supply and demand theory, 
and that it was largely due to the internal 
workings of the future or option and settle- 
ment systems, with the result that less land 
was planted with cotton, and more with 
,wheat, &c., and instead of producing a crop 
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for the present season of nine million bales, 
they only produced one of about six and 
a half; and in accordance with that fact 
we witness a rise of 50 per cent, in the 
value of the article, accompanied with great 
jubilation amongst all the farmers in 
America instead of the late depression, and 
all brought about in the short space of six 
months. 

Why, therefore, should this argument not 
hold good in the standard article of this 
country, viz., wheat. For naturally, what 
will be the action of farmers not only in 
America but also in India this coming 
season ? Why, probably owing to the high 
price of cotton at present ruling, they will 
plant more of this commodity and less 
wheat, with the probable result that we 
shall witness a fall in the former, and 
perhaps a very considerable rise in the 
latter during the next twelve months or 
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SO ; and if this should be the case, I expect 
to see a great deal of the present agitation 
and panic feeling die a natural death, such 
as it has done in America lately, due solely 
to the fact that the value of one of its 
most important crops rose in value 50 per 
cent. 

And what is the lesson to be derived 
from all this ? Simply that landlords and 
farmers only form one branch of the com- 
mercial world, and are not differently 
situated to other business men, and that 
they must, like other mortals, take good 
times with the bad ; only, as I have stated 
before, I think they ought not to lose sight 
of the fact that they have enjoyed a longer 
period of prosperity (both before and after 
what I call the Golden Age) than the ordi- 
nary run of commercial men have, and that 
they will have to be content with the silver 
period instead of the golden oiie, and that 
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preaching panic and ruin at the eleventh hour 
when the horse is stolen, and arguing that 
the country is on the brink of bankruptcy, 
must be a fatal mistake, and can only 
bring about further harm, and avert any 
good that was originally intended w^hen the 
question at issue was first ventilated. 

While dwelling upon the late rise in 
cotton, I may mention that although I have 
educated myself up to being a pessimist, I 
can still take a strong optimist view when 
the position in my mind warrants it, as 
exemplified by the fact that I was the only 
public writer last autumn to prognosticate 
a rise of 50 per cent, in that article. And 
what did I base my views upon ? Not upon 
good trade or harvests, or upon the flourish- 
ing state of agriculture or finance, but 
solely upon the fact of the low price cotton 
had sunk to, which, as stated above, was 
the sole cause for the reduced acreage in the 
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^ tionsj^ founded what they termed a Farmers' 
Alliance, with the result that we witness 
the various Produce Exchanges of America 
at the present moment agitated and panic- 
stricken (especially applicable to the wheat 
market), under the fear of the Anti-Option 
Bill, as mentioned before, becoming law, 
and which was solely brought about by the 
direct influence of the Alliance. 

Farmers, as a rule, if they will allow me 
to say so, have always been too easy-going 
and conservative in their ideas of carrying 
on their important industry, as I admit 
have other traders, during prosperity, but 
with bad times a change of basis becomes 
a necessity. In my opinion the farmers 
have one course (amongst others) open to 
them in order to meet the great question 

I of the day. How to reduce the cost of 
production ? and that is to bring the pro- 
ducer and consumer into direct and closer 
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relationship. This would enable the farmeiis^ 
and growers of produce to get the full 
benefit of the market retail price of the day. 
At the present time a considerable item 
between the wholesale and retail value. 
Surely if this was carried out consumers 
would rally round the farmers and growers of 
all agricultural produce, for it is in the in- 
terests of all, not only to see the home trade 
flourish and the land remain in full cultiva- 
tion (especially in case of war), but also the 
farmer obtaining the full value of the 
produce he grows for the benefit of man- 
kind, especially when it is remembered that 
Providence has graciously ordained that an 
overwhelming and competing quantity can 
and must be grown in all parts of the world 
to meet the constantly increasing popula- 
tion, and on such a low basis as enables all 
classes to participate in the enjoyment of it. 
While as regards the agricultural labourer 
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he must not forget the fact that owingjK) 
the brains of man he too has now strong 
competition in the shape of new m achiner y 
which is at present playing such an import- 
ant part in economising out-door labour 
of every kind, with the result that a large 
percentage of them have been forced either 
to go to the towns to compete with the 
masses there, or emigrate abroad, both 
which facts affect in different ways the 
wage question, not only in the towns but 
also in the country. 

While the working-classes in general will 
have to recognise that they must accept ere 
long (in order to help to reduce the cost 
of production) a decided reduction of wages 
in comparison to the depression which all 
capitalists are now suffering from, and from 
which on the one hand they personally have 
not yet felt the effects of, while on the other 
they have derived all the advantages from 
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the late and present low value of food and 
clothing. 

I trust, therefore, that those who have 
their living to make (and their name is 
legion) will recognise that the times after 
all are not so serious if people will adapt 
themselves to what I designate the " silver 
period," and that perhaps there may be 
(with a series of good seasons and harvests) 
a break in the clouds before the next year 
or so, but the present generation must 
recognise that they will perhaps never see 
the " Golden Age " again, for in my opinion 
(and I say it with regret) I firmly believe 
that period is denied for ever. 

But the best of all capital — brains, which 
Providence has bestowed upon all men and 
women, and. which is the foundation of the 
New Aristocracy, will always stand in good 
stead to those who use them properly, and 
thus enable all to compete with the present 
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times of high pressure and competition, for 
compulsory education, which in my opinion 
was the direct cause of levelling the^^ades, 
and consequently of hastening extreme com- 
petition in this country, is now free to all. 

The present generation, who have got 
their future to make, ought to be thankful 
for it, because all are thereby placed on 
a more educational equality, and are thus 
enabled to assert themselves in competition 
with their neighbours at a period when 
brains and the " survival of the fittest " 
is playing such an important part in the 
history of the world, not only in its finan- 
cial, commercial, and agricultural interests, 
but also in all the various spheres of life. 

For what is one of the results, amongst 
many others, we witness in England of 
the superior education on the Continent ? 
It is that in numerous counting-houses, not 
only in London, but also throughout the 
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principal commercial towns of England, 
foreign clerks are p'^perseding the English- 
man, not only in important situations, but 
also in lesser ones, which fact clearly 
demonstrates that the education on the 
Continent \ is been far superior to ours for 
commercial pursuits, more especially in its 
technical branches. I trace the reason of 
the unfitness of the Englishman largely to 
the fact that in almost all our public and 
private schools boys are still brought up as 
of old with the idea that sport, games, and 
all outside amusements are the first con- 
sideration for them to excel in. 

I fully acknowledge, and personally have 
all my life carried out the principle that 
the brain and body are dependent upon 
one another, and that the full exercise of 
the latter is an absolute necessity for the 
former, and further that all sports and 
outdoor games are characteristic of English- 

E 
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men and have naade them the men they 
are ; and, personally, I should be sorry to 
see any of them on the wane. But when 
times change and extreme competition 
results in the supersession of the English- 
man by the foreigner in his lawful home 
billets, it is time to look into the cause 
seriously, and to acknowledge that the 
brain of the boy must be the first con- 
sideration, and that its development is an 
absolute necessity for his future livelihood. 

In closing these few remarks, I am 
fully aware that they will meet with severe 
criticism on the part of many who have 
vested interests or opinions at stake, and I 
can only assure such that I have written 
the same in good faith, and with the 
sincere hope that the views and theories 
put forward (which are those I have 
always advocated, and which were mainly 
penned early in December of last year. 
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prior to the recent discussions and con- 
ferences on these questions) may tend to 
throw further light, and help in some small 
measure to alleviate the fears and alarms 
that are spread over the entire United King- 
dom. The views and remedies advocated 
are the practical and original theories of a 
man of thirty years' business experience, 
who has lived in the midst of trade, and 
devoted himself in a large measure to the 
considerations of the questions at issue. 

The following are to-day's values of 
"futures" or "options" for a few of the 
various articles dealt in. It will be 
observed that in many cases the value of 
the distant months are at a discount in 
comparison to the value of the near 
months : — 
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Indian 


1893. 


Coffee. 


Sugar. 


T^. 


Tea. 




8. d. 


8, 


d. 


d. 


d. 


May \ 
June 




14 
i4 


6| 


... 6H 


QIO 
... Ojg 


July 


> ... 76 3 


... 14 


8i 


6y^ 


ft 7 


Aug. 




14 9 


... &n 


... 8^^ 


Sept. 




14 


6 


K 9 


712 


Oct. 








5A 


... m 


Nov. 


► ... 76 


... 13 


5j^ 


... 7ie 


Dec. . 








SA 




American 






Calcutta 






Cotton. 


Silver. 




Wheat 


Silk. 




d. 


d. 




s. d. 


«. cf. 


Jan. .. 


K 6 


.. 38A 




30 .. 


.. 10 


Feb. .. 


. ... 5A . 


.. 37i^ 




30 1\ . 


.. 10 1 


March 


... 0^^ . 


^. 37U 






.. 10 2 


April 


... 5^ .. 


. 37|^ . 




.< 


. 10 3 


May •. 


. ... 64^4 .. 


.. 37ii 




- 


.. 10 4 


June .. 


.... 5^:j- . 


.. ^m 




31 6 . 


.. 10 5 


July .. 


. ... O^J 






31 3 . 


.. 10 6 


AugUB 


t... 5i$ . 






31 IJ . 




Sept. .. 


.... 5^ . 










Oct. .. 


.... b^^ . 


— 








Nov. .. 


• ••• • 0^ 






— 




Deo. •, 


.... 6^V* • 






— 


— 



Great Britain. 

The following statistics are from the 
returns issued by the Board of Agriculture 



DEPKESSION IN TRADE. 69 

for 1892 in comparison to 1891. The 
various results speak for themselves. It 
will be noticed that so far the land is not 
going out of cultivation to any serious 
extent. 





1892. 


1891. 


Total acreage tinder Com 






Orops 


7,808,031 ... 7,924,823 


Total acreage under 






Green Crops 


3,269,577 ... 3,297,669 


Clover, Sainfoin, and 






Grasses : — 






For Hay 


2,135,362 ... 2,130,124 


Not for Hay 


2,537,440 ... 2,586,458 


Permanent Pasture or 


• 




Grass, not broken 






up (exclusive of un- 






enclosed Mountain 






and Heath Land) : — 






For Hay 


4,489,626 ... 4,503,108 



Not for Hay ...11,868,524 ...11,930,742 

Flax, Hops, Fruit, &c. ... 119,828 ... 116,650 

Bare, Fallow, or Un- 

cropped Arable Land 457,162 ... 429,040 

Total acreage of all kinds 32,685,550 32,918,514 
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1892. 


1891. 


Total number of Horses 


1,518,082 


... 1,488,403 


„ „ Cattle 


6,944,783 


... 6,852,821 


„ „ Sheep 


28,734,704 


... 28,732,558 


„ Piga 


2,137,859 


... 2,888,773 



I may add the quantity of foreign wheat 
and flour in the United Kingdom is only 
600,000 quarters more than last year, but 
that the stock of home-grown wheat, &c., 
is about two million quarters less. 



STATISTICS. 

The following statistics bear out my 
views, and form an interesting study, viz., 
that the present panic price of wheat and 
agricultural produce is not solely depressed 
by increased production overtaking con- 
sumption, but that it is caused principally 
by other factors such as I bring forward. 

I am indebted to the London Standard 
for the following statistics : — 
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The total values of the gross imports, exports, 
and net imports of agricultural products similar to 
those grown in this country, with condensed milk 
added, are as follows : — 

1890. 1891. 1892. 

Value of — £ £ £ 

Imports .. 157,781,768 167,304,091 165,970,523 
Exports ... 21,160,557 . 21,627,611 22,552,370 



Netlmports 136,621,211 145,676,480 143,418,153 



By the above it will be seen the value 
of net imports of agricultural products have 
not increased alarmingly the past two 
years to account for the present value of 
same. 



Wool. 

1890. 1891. 1892. 

1»). lb. lb. 

Home Clip ... 137,724,700 147,474,238 153,380,321 
Imported 630,236,298 715,470,802 737,594,063 

Total 767.960,998 862,945,040 890,974,384 

Exported ... ... 359,996,900 400,820,890 447,983,670 

Net Imports or 

Retained ... 407,964,098 462,124,150 442,990,714 
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By the above it will be seen that the 
quantity we have exported in 1892 in 
comparison to the previous two years, 
shows a decided increase, while the quantity 
we have retained shows a decrease for 1892 
in comparison to 1891, notwithstanding 
that the imports for the former year were 
the largest ever received. 



American Wheat and Acreage. 

Year. Acres. Bushels. 

1880 37,986,717 498,649,868 

1881 37,709,020 382,280,090 

1882 37,067,194 604,185,470 

1883 36,466,606 421,086,160 

1884 39,476,886 612,766,000 

1886 34,189,246 367,112,000 

1886 36,806,184 467,218,000 

1887 37,641,783 466,329,000 

1888 37,336,138 416,868,000 

1889 38,123,869 490,660,000 

1890 36,087,164 399,362,000 

1891 39,916,897 611,780,000 

1892 38,664,430 616,949,000 
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The above shows there has been no 

apparent increase in the acreage during 

the past twelve years, while the supply for 

1892 in comparison to 1891 shows a very 
heavy deficiency, and only exceeds that of 

1 8 80 by nominal figures. 



American Oats and Acreage. 

Acres. Bushels. 

1891 25,500,000 738,394,000 

1892 27,000,000 661,035,000 



The above shows that while there has 
been an increase in the acreage for 1892 
over 1891, the supply shows, like wheat, a 
very considerable deficiency. 



Area op Land under Crops — Argentine 

Kepublic. 

1891. 1892. 1893. 
Acreage... 7,487,000 ... (not given) ... 8,862,000 



i 
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The above shows that there has been a 
decided increase in the acreage in the above 
States the past few years, and speaks 
volumes for the future prosperity of the 
country, but bears out my theory that it 
is due to this country and India that the 
world is receiving its extra supplies. 
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